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U.S. Equity Outlook
Bearish Neutral Bullish
v * Post-election broadening of market
U.S. Large Cap rally was dampened by Fed outlook

for fewer rate cuts.

* U.S. economy on solid footing with
the potential for a boost from pro-

v business initiatives from the
U.S. Mid Cap incoming administration.

* Relative earnings growth for small-
and mid-cap stocks expected to
improve while relative valuations

remain more attractive.
U.S. Small Cap '
International Equity Outlook
Bearish Neutral Bullish
v * Strong dollar rally after the election
Developed International on top of lackluster economic

growth has dampened prospects
for overseas equities.

* Relative valuations remain
v attractive, but China and potential
tariff policies add to uncertainty.
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Partner Views*

Jackson National Asset Management, LLC (“INAM”) partners with some of the leading investment
managers in the world and leverages their research and insights to inform our investment outlook.

*Darker shading indicates a greater concentration of partner views based on a JNAM review of market and sector outlooks of more than a dozen firms.

Jackson® is the marketing name for Jackson Financial Inc., Jackson National Life Insurance Company® and Jackson National Life Insurance Company of New York®.
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U.S. Treasuries

e Atits December meeting, the Fed
softened its outlook for rate cuts in
2025, adding to interest-rate

uncertainty.

* We are cautious towards longer

U.S. Investment Grade
Corporate

maturity securities across the
board given heightened interest-
rate risk.

* Favor U.S. securitized area of the
market given attractive yields and

U.S. Securitized

balance of credit- and interest-rate
risk.

¢ Prefer the diversification benefits
of flexible and multi-sector
mandates among our underlying

High Yield

managers in the space.

Emerging Markets

Views are as of December 31, 2024. Allocation views are intended for
informational purposes only. Views are subject to change at any time based
on fluctuating market conditions and economic fundamentals. Nothing
contained herein should be relied upon as a promise or representation of
past or future performance.

Jackson National Asset Management, LLC (JNAM) is an investment adviser
registered with the U.S. Securities and Exchange Commission and is the
investment adviser to the “Funds,” which are investment companies
(subaccounts) that underlie the Jackson variable products. Nothing contained
herein is investment advice nor a solicitation for investment advisory
services. INAM is an affiliate of Jackson National Life Distributors LLC and
Jackson National Life Insurance Company.
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Variable annuities are issued by Jackson National Life Insurance Company
(Home Office: Lansing, Michigan) and in New York, by Jackson National Life
Insurance Company of New York (Home Office: Purchase, New York).
Variable annuities are distributed by Jackson National Life Distributors LLC,
member FINRA. These contracts have limitations and restrictions. Jackson
issues other annuities with similar features, benefits, limitations, and
charges. Discuss them with your representative or contact Jackson for more
information.

Jackson National Life Distributors LLC is the distributor of the Funds and the
variable insurance contracts.



